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Name of Offering (] check if this {3 an amendment and name has changed, and indicatc change.)

ORDINARY AND REDEEMABLE PREFERENCE SHARES

Filing Under {Check box{cs) that apply):  [[] Rule 504 [] Rule 505 [7] Rule 505 [7] Scction 4(6) ] ULCE
Type of Filing: [0 New Filing Amendment

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer
Namoe of Issver  {[[] check if this is an amendment end name has changed, and indicate change.)

ARA ASIA DRAGON LIMITED

Address of Exccutive Offices (Number and Strect, City, State, Zip Codo) Telephone Number {Including Arcs Code)
CLARENDON HOUSE, 2 CHURCH 5T, HAMILTON HM 11, BERMUDA 441 205 1422

Address of Principsl Business Operations {Number and Street, City, State, Zip Code) Telephone Nomber {Insluding Arce Code)
(if different from Exscutive Offices)

Brief Description of Business

REAL ESTATE INVESTMENT FUND pR()CESSED

Type of Busincss Organization .

] corporation [ limitcd partncrship, slready formed [ other (please specity): N 2 8 m

[] business trust O ‘imitcd partnership, to be formed JA d

Month Year N
Actual or Estimated Drate of Incarporation or Organization:  [BTH] [@17) Actual 7] Estimated THOMSO
Jurisdiction of Incorporation or Otganization: (Enter two-lctter U.S, Postal Service sbbrcvistion for State: FlNAN
CN for Canada; FN for other foreign jurladiction) EIN BERMUDA

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issucrs making an offering of securitics In relinnce on an cxemption ander Regulation I or Section 4(6), 17 CFR 230.501 ctscq. or 15 U.5.C.
77d(6).

When To File! A notlee must be filed no later than 15 days after the first sale of sccurities in the offering, A notice I3 deemed filed with the U.S. Securitics
and Exchange Commission (SEC) on the carlicr of the date it is recelved by the SEC al the address given below or, If reccived at that address after the date on
which it is due, on the date it waa mailed by United States reglatered or centificd mail to that address,

Where To File: U.5. Securitics and Exchange Commission, 450 Fifth Strect, N.W., Washington, D.C. 20549,

Copfes Required: Flvt {5} copies of this notice roust be filed with the SEC, one of which must be mamsally signed. Any copics not manvally sipned must be
photocopies of the manually signed copy or bear typed or printed signatures.

Informarion Required: A new filing must contain all information requested. Amendments necd only report the name of the issuer and offering, any changes .
thereto, the information requested in Paﬂ C, and any materinl changes from the Information previousty supplied in Parts A and B, PartE and the Appendix need
not be filed with the SEC.

Filing Fee: There is no federal filing fee.

Stater

This netice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of sccurilies In those states that have adopted
ULOE end thet have adopted this form. Issuers relying on ULOE must file 2 separste notico with the Securities Administrator in esch statc where sales
are to be, or have been made, If a state requires the payment of a fee as a precondition to the clalm for the exemption, a fec In the proper amount shall
accompany this form, This notice shall be fled in the appropriate states in accordance with state law. The Appendix to the notice constitutes a partof
this notico and must be completed.

ATTENTION
Failura to file notice In the appropriate states will.not resufl in 8 loss of the federal exemplion. Conversely, failure lo file the
appropriate federal notfce will not resuoll In a Iu:: ol an avallable state exemptlon unlass such exemption Is predictated on the
ftling of 5 federal notice.

Persons who respond to the collaction of information contalned in this form are not .
SEC 1972 (8-02) roquired to respond unless tha form displays a currently vatld OMB gontrol number. 1of$9



»  EBach promoter of the issucr, If the issuer has been organized within the past five years;
o Each bencflcial owner having the power to vote or dispose, or direct the vots or disposition of, 10% or mere of s class of equity securitics of the Issuer.
s Exch exccutive officer and director of corporate issuers end of corporate general and managing partners of parmership {ssuers; and
s Each gencral and menaging pariner of partnership ftxucrs.

Check Box(es) that Apply:  [[] Promoter  [J Bencficial Owner [T} Executive Officer [[] Directer  [] General and/or
Managing Partner

Full Neme (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Bou(es) that Apply:  [[] Promoter [} Beneficia! Qwner 7] Executive Officer [ Director [ Geasral andfor
Menaging Partner

Full Name (Last neme first, if lndividoal)

Busincss or Residence Address  (Number and Strect, City, Stato, Zip Code)

Check Box(es) that Apply: [ Promater [} Bencficial Owner [} Exccutive Officer [] Director  [] Genersl andior
Munaging Purtner

Ful! Namc (Last name first, if Individual)

Busincss or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter [ Bencficial Owner [ Excculive Officer  [] Director ] General sndfor

. Maunaging Partner

Full Name (Last name flrat, if individual) !

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) thet Apply:  [] Promoter  {7] Beneficial Owner [} Exccutive Officer [ ] Dircctor [ Ueneral andlor
Managing Partner

Full Name (Last aame first, If indlvidual)

Business or Residence Address  (Number and Strest, City, State, Zip Code)

Check Box{es) that Apply:  [] Promoter [} Bencficial Owner [} Exccutive Officer  [7] Director [J General sndor
Managing Partner

Full Name {Last name first, if Individus!}

Business or Residence Address  (Number and Strect, City, State, Zip Code)

Check Box{es) that Apply: [} Promoter 7] Beneficlal Owner [} Exccutive Officer 7] Director [T} General and/or

Managing Partner

Full Name (Last name fiest, if individual)

Busincss or Residence Address  (Number and Strect, City, State, Zip Code)

{Usc blank sheet, or copy and use additional coples of this shect, as neccssary)
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1. Has the issuer sold, or does the issuer intcnd 1o sell, to non-accredited [nvestors In this OfTering? ....ceeeernreecioneans
Answer also [n Appendix, Column 2, If filing under ULOE,

2. What is the minimum Investment that will be accepted from any individual? ..ottt eenes s
Yes No
Do¢s the offcring permit joint ownership of a single unit? ()
.Enter the information requested for each person who hes been or will be paid or given, directly or indirectly, zny
commission or similar remuncration for solicitation of purchasers in conncction with sales of securities in the offering.
Ifa person to be listed {s an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or states, list the namoe of the broker or dealer. If more than five () persons to be listed are associated persons of such
a broker or dealer, you may set forth the informetion for that broker or deater only.
Full Name (Last nsme first, if individual)
RANDY DANIELS (REGISTERED REPRESENTATIVE WITH GILFORD SECURITIES INCORPORATED)
Business or Resldence Address (Number and Sueet, City, State, Zip Code)
777 THIRD AVENUE, NEW YORK, NY 10017
Name of Associated Broker or Dealer
GILFORP SECURITIES INCORPORATED
States {n Which Person Listed Has Solicited or Intends to Solicit Purchascrs
(Check “All States” or check individual States) [0 All States
A G @ [ A ©@ ) D o [E G [ 0B
II]DEJ[R'_S'IIEIEEIE'IIF_N]
MDD ] K [ [ B FY [{) [F ©OH B By [FA
@Eﬂﬁﬁ@m@!ﬁl
Full Name (Last name first, if indlvidual)
GILFORD SECURITIES INCORPORATED
Business or Residence Address (Number and Street, City, State, Zip Code}
777 THIRD AVENUE, NEW YORK, NY 10017
Neme of Associated Broker or Dealer
GILFORD SECURITIES INCORPORATED
States in Which Person Listed Has Solicited or Imends to Soliclt Puruhascrs
{Check “All States” or check individual States) ... ’ {0 Al States
A X @A @M A =0 T 0B @ D A H 0
m @ (A K K1 Ta EE M M8 M) MY B OO
D RE ¥ By M0 O [ I M O O R E
B N B N X 0 @ FA & W M 8 6
Full Name (Last name first, if individual)
Busin¢ss or Resldence Address (Number and Strect, City, State, Zlp Code)
Name of Assocliated Broker or Dealer
States in Which Person Listed Has Sollclted or Intends to Solicit Purchasers
{Check “All States” or check individual States) ..onvvnnieireeiiemcnsrnnens 3 Al States
A (B (A2 E KA O o BE o E] GA D (05
o M A KK Y & My E HI M M M) MY
M { ®Y [KFE M OBM FEY R FN ©H [©K [BOR [FA
M KK G N @ OO0 M B 2 & WM & K

{Use blank sheet, ar copy end use additional copies of this sheet, as necessary.)
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Enter the aggregate offeting prics of securitles included In this offering and the total amount already
sold. Buter “0” if the answer is “none” or “zern.” Ifthe transaction {s an exchenge offerlng, check
* thig box 7] and indicate in the columna below the amounts of the securities offsred for exchange and

nircady exchanged.
: Aggregate Amount Alrcady
Type of Sccurity Offering Price Sold
Debt S $ $
BQUILY ©vevveresreneeermseisssniaese " ' e $,.1,500m11 3 882 mil
) Common {7 Prefemed
Convertible Securitics (including warrants) " s b
Partnership INEICSE .uuouursniimermismssssismssasissisresssissossmssasiss ssmstsssssosssasssssensssssas ensss S s 5
Other {Specify } -3 3
Tota! e §_0:00 $_0.00
Answer also In Appendix, Column 3, if fillng under ULQE,
Enter the number of accredited and non-sccredited Investors who have purchased securlties in this
offering and the aggregate dollar amounts of thelr purchases. For offerings under Rulo 504, {ndicate
the number of persons who have purchased securities and the aggregate dollar amount of thelr
purchases on the tetal lines, Bnter 0" if enswer fs “none” or “zero.”
Aggregele
Number Dollar Amount
Investorn of Purchases
Accredited Investors... S84 PR AR 82 S Sy 13 $_882 mil
Non-aceredited Investors . L— ' 0 e
Tota! (for filings under Rule 504 only)
Answer atso in Appendix, Column 4, If filing under ULOE.
ICthis filing is for an offering under Kule 504 or 505, enter the information requested for sl securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of sceuritics In this offering. Clussify securitics by type listed in Part C — Question 1,
Type of Dollar Amount
Type of Offering Security Sold
Rule 505 ...........h.e. b e tny ey L
Regalation A .o s H
Toul P T PO PR TE TN NNt P e Ry Ry S O R bR s Rt AR Ty YT N-Al S N.A.
8. Furnish s siatement of all expenses in connection with the j3suance and distribution of the
sccuritics in this offerfng, Exclude amounts relating solely to organization expenses of the insurer.
The information may be given us tubjoct to futurs contingencies, Ifthe amount of an expanditurc is
not known, furnish an cstimate and check the box to the left of the eatimate,
Transfer AZEHE'S PEES e st sssssssisasesisssset srsssepssssss s s . w ¥
Printing and Engraving Costs 0Os i
Legal Fees.......... " . VW s lmil *
Accounting Fees ..eonanin g s
Enginccring Fees ............ O s
Sales Commissiona (specify findera’ fces scparately). 0O s *x
Other Expenaes (identify) 0 s
Tt veveiirreinras P et e . $
*Unchanged !

*%1X of Committed Capital payaBle out of Portfolio Management fee paid
to Portfoldo Manager by the Issuer.

L
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b, Enter the difference between the aggregats offering price given In responsc to Part C — Question |
and total expenses furnished in response to Part C — Quesr.ion 4.a. This differenco is the “adjusted gross
proceeds to the fssuer.” —_— 5 88lmil

5. Indicatc below the amount of the adjusted gross proceed to the issusr uscd or proposed to be vsed for
each of the purposes shown, {f thc amount for any purpose it not known, furnish an estimate and
check thobox tothe left of the estimate. Tho total of the payments listed must equal the adjusted gross
proceeds to the issucr set forth in response to Pant C — Question 4. above,

Payments to

. Officers,

Dircotors, & Payments to

AfMiliniey, Others
Salarics and fecs ... FORTEQLIO MANAGEMENT. EEER......cocovcrmmmommmssisisssssasssssees e B 23mil  [Os _
Purchase of real estate s R 804mil
Purchasc, rental or leasing and Instellation of machinery
BNG CQUIPINENE coorisieinrsrrsossenssasassispansnssemssestsemiam sostssss oyt 4848 1ebssgbesenss bsessaE S e IaSAs LRI EROR RS ARG bt masant Fabvassd srans .0s. s
Construction or leasing of plant buildings and facilitics .. 0s ' ns
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securltics of another
issuer pursuant lo a METEET) w18 s
Repayment of indcbtedness .......... ST a1 R et s R ——————— s 0Os
Working capltal........ 0s S 4mil**
Other (specify): s as

e (] 8 0.

Column Totals ..o.rvnvvsssrse ; s 73mil, p7s 808mil

Total Pnymenls Listed (column totals added) [Js.88 lm;L

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. [fthis notice Is filed under Rule 503, the following
signatare constitules an underiaking by the bysuer to furnish to the U.S. Sccurities and Exchange Commission, upon written request of its staff,
the information furnished by the issuer to any non-accredited investor pursuant to paragraph (b}2) of Rule 502,

e

1ssuer (Print or Type) Signn —_ Date

ARA ASTA DRAGON LIMITED gl { 'Inbkg
Name of Signer (Print or Type) é’ﬁtlu of Signer (Print or Type)

HWYEE CHRIANG LIM,_ JOHN DIRECTOR

*1.5% per annum of Committed Capital for 4 years plus
1.5% per annum of unreturned capital (estimated at half of Committed Capital) for 3 years.

** unchanged. ‘

ATTENTION

Intentional misstatements or omlsglons of tact constitute federal crimina! violations, (Ses 18 U.8.C. 1001.)
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provisions of such rulc? in ®

Sce Appendix, Column §, for state response,

2. Theundersigned issuer hereby undertakes to furnish to any state administrator of any state In which this notice ls filed a notice on Form
D (17 CFR 239.500) at such times es required by state law,

3. The undersigned issuer hercby undertakes to furnish to the state administrators, upon written request, information furnished by the
issuer to offerees.

4. The undersigned [ssuer represents that the issuer is familier with the conditions that must be satisfied to be entitled to the Uniform
limited Offering Exemption (ULOE) of the state in which this notico is filed and understands that the izsucr claiming the availabllity
of this exemption has the burden of establishing that these conditions have beea satisfied.

The issucr has road this notification and knows the contents to bo true and has duly caused this notice to be signed on its bebalf by the undersigned
duly euthorized person.

=
Issuer (Print or Type) Signat " Date
ARA ASIA DRAGON LIMITED W sl \elo?

Name (Priot or Type) ;l" itie’(Print or Typc)
HWEE CHIANG LIM, JCHN é DIRECTOR
Instruciton:

Print the name and title of the signing representatlve under his signature for the state portion of this form. One copy of every notice on Form
D must be menually signed. Any copics not manuslly signed must be photocopies of the manually signed copy or bear typed or printed
signaturcs.
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Th

Disqualification
Type of security under Stats ULOE
Intend to sell and aggregate (if yes, attach
to non-accredited offering price Type of investor and explanation of
[nvestors in State offered In state amount purchased in State waiver granted)
(Part B-Item 1) (Pert C-Item 1} (Part C-ltem 2) (Part E-item 1)
Number of Number of
Accredited Non-Accredited
State Yes No Iovestors Amount Investors Amount Yes No
AL L
AK L[]
AZ W]
AR [ | —
CA X *h 1 $25mil l:l I:!
co L C L]
cT L L
e[ )] C_ L]
el L] ]
ol | [ ]
jaay | C
m | ] [
o | ] C_ 1
n ]
N | -
A I | | —
KS I- l I L—-’
i % h ] —
LA | _l | |
ME L Ll
MD | [ ]
MA I X *h 1 B30mil [ ]
My C L]
o ]
M | | L]

**107 ORDINARY AND 9% REDEEMABLE PREFERENCE SHARES AT $1,000 PER SHARE.
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i 9_—,...,’ B R B g A
ke A

1 2 3 4 5
Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach
to non-accredited offering price Type of investor and explanation of
investors in State offered In state amount purchased in State waiver granted)
(Part B-Item 1) (Part C-lItem 1) {Peart C-Item 2) {Part E-Item 1)
Number of Nomber of
Aceredited Non-Accredited
State; Yes No Investors Amount Investors Amount Yes No
MO X " 1 $25mil
MT C L]
vel | L]
NV I [ —
NH .
NI | |
[l | L]
NY [ L_JC
we| T ] C
ND . . [} —
oH | ][]
oK . I —
oR | ] -
Al CC ]
R [
sC | 3
ol ] ]

|‘x—| " 1 $150mi1
(|

{__
|
|

1
onoT
i

**%10% ORDINARY AND 90X REDEEMABLE PﬁFEREﬂCE SHARES AT $1,000 PER S
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1 -2 3 4 5
Disqualification
‘Type of security under State ULOE
Intend to sell and aggregate (if yes, attach
1o non-accredited offering price Type of investor and cxplanation of
investors in State offered in state amount purchased in State weiver granted)
{Part B-Item 1) (Part C-Item 1) (Part C-Item 2) (Part E-Item 1)
Nomber of Number of
Accredited Non-Accredited
State Yes No Investors Amount Investors Amount Yes No
il i ] [
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